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extinguishing Government debts and in constructing works of
public utility. The details of the scheme must bo left to imperial
legislature, but we may be permitted to offer a few words in
defence of its general principles,

The capital represented by the land at twenty years5 purchase
amounts to about four hundred million pounds sterling*, while the
Government debts and the Railway guarantees do not amount to
one hundred and fifty millions. The savings of the interest on
the public debts would not be a greater blessing to society than
the indirect influence of land-redemption in alluring capital to the
labor market; yet the amount of interest saved by the extinction
of the public debts would go some way towards reducing the
chances of a new loan, and even if the necessity for one did arise
a solvent exchequer would afford no ordinary facilities for future
loan operations.

To allege that the temporary clearing oif of the Government
debts is not likely to confer any lasting benefit on the public is
simply the affectation of wisdom. But even if such were the truth,
to put off a certain good for a remote contingent evil bespeaks
an amount of sensitiveness which cannot be productive of
good to the public. The advocates of the old school have
even gone so far as to assert, that not only does a temporary
liquidation of debt do no good, but that freedom from debt
cannot but be ephemeral j it is impossible, they say, so to reduce
the amount of public debts as that they shall not assume their
original bulk before long; it would have been more satisfactory
if the advocates of public indebtedness could prove that the
increase of public debt was the unavoidable consequence of its
decrease, and that its decrease is only the first step towards the
evil we hope to avoid*

Bat the lovers of paradox avoid the test of facts and rest con-
tented with declaring magisterially what they consider a poli-
tical aphorism. We do not mean to deny that public debts
have increased after a temporary clearance, but neither can
our antagonists deny that public debts have increased without
having experienced airy previous relief; we are not unconscious
of the dangers of the position where public receipts decline
and public disbursements increase, but a decrease of income by
the extinction of liability is no decrease at all, while it is an unde-
niable position that whatever honestly facilitates the contraction
of new debts places at our disposal a power by which we may
meet the wants of any ordinary exigency without danger, if not
with ease.